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So the resolution, as amended, was 
agreed to. 

The result of the vote was announced 
as above recorded. 

A motion to reconsider was laid on 
the table. 

f 

GENERAL LEAVE 

Ms. PRYCE of Ohio. Mr. Speaker, I 
ask unanimous consent that all Mem-
bers may have 5 legislative days within 
which to revise and extend their re-

marks and to include extraneous mate-
rial on H. Res. 256. 

The SPEAKER pro tempore (Mr. 
COMBEST). Is there objection to the re-
quest of the gentlewoman from Ohio? 

There was no objection. 
f 

FINANCIAL FREEDOM ACT OF 1999 
Mr. ARCHER. Mr. Speaker, pursuant 

to House Resolution 256, I call up the 
bill (H.R. 2488) to amend the Internal 
Revenue Code of 1986 to reduce indi-
vidual income tax rates, to provide 
marriage penalty relief, to reduce 
taxes on savings and investments, to 
provide estate and gift tax relief, to 
provide incentives for education sav-
ings and health care, and for other pur-
poses, and ask for its immediate con-
sideration in the House. 

The Clerk read the title of the bill. 
The SPEAKER pro tempore (Mr. 

COMBEST). Pursuant to House Resolu-
tion 256, the bill is considered read for 
amendment.

The text of H.R. 2488 is as follows: 
H.R. 2488 

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in 
Congress assembled, 
SECTION 1. SHORT TITLE; ETC. 

(a) SHORT TITLE.—This Act may be cited as 
the ‘‘Financial Freedom Act of 1999’’. 

(b) AMENDMENT OF 1986 CODE.—Except as 
otherwise expressly provided, whenever in 
this Act an amendment or repeal is ex-
pressed in terms of an amendment to, or re-
peal of, a section or other provision, the ref-
erence shall be considered to be made to a 
section or other provision of the Internal 
Revenue Code of 1986. 

(c) SECTION 15 NOT TO APPLY.—No amend-
ment made by this Act shall be treated as a 
change in a rate of tax for purposes of sec-
tion 15 of the Internal Revenue Code of 1986. 

(d) TABLE OF CONTENTS.—The table of con-
tents for this Act is as follows: 
Sec. 1. Short title; etc. 

TITLE I—BROAD-BASED TAX RELIEF 
Subtitle A—10-Percent Reduction in 

Individual Income Tax Rates 
Sec. 101. 10-percent reduction in individual 

income tax rates. 
Subtitle B—Marriage Penalty Tax Relief 

Sec. 111. Elimination of marriage penalty in 
standard deduction. 

Sec. 112. Elimination of marriage penalty in 
deduction for interest on edu-
cation loans. 

Sec. 113. Rollover from regular IRA to Roth 
IRA.

Subtitle C—Repeal of Alternative Minimum 
Tax on Individuals 

Sec. 121. Repeal of Alternative Minimum 
Tax on Individuals. 

TITLE II—RELIEF FROM TAXATION ON 
SAVINGS AND INVESTMENTS 

Sec. 201. Exemption of certain interest and 
dividend income from tax. 

Sec. 202. Reduction in individual capital 
gain tax rates. 

Sec. 203. Capital gains tax rates applied to 
capital gains of designated set-
tlement funds. 

Sec. 204. Special rule for members of uni-
formed services and foreign 
service, and other employees, in 
determining exclusion of gain 
from sale of principal residence. 

Sec. 205. Treatment of certain dealer deriva-
tive financial instruments, 
hedging transactions, and sup-
plies as ordinary assets. 

Sec. 206. Worthless securities of financial in-
stitutions.

TITLE III—INCENTIVES FOR BUSINESS 
INVESTMENT AND JOB CREATION 

Sec. 301. Reduction in corporate capital gain 
tax rate. 

Sec. 302. Repeal of alternative minimum tax 
on corporations. 

TITLE IV—EDUCATION SAVINGS 
INCENTIVES

Sec. 401. Modifications to education indi-
vidual retirement accounts. 

Sec. 402. Modifications to qualified tuition 
programs.

Sec. 403. Exclusion of certain amounts re-
ceived under the National 
Health Service Corps scholar-
ship program, the F. Edward 
Hebert Armed Forces Health 
Professions Scholarship and Fi-
nancial Assistance Program, 
and certain other programs. 

Sec. 404. Additional increase in arbitrage re-
bate exception for govern-
mental bonds used to finance 
educational facilities. 

Sec. 405. Modification of arbitrage rebate 
rules applicable to public 
school construction bonds. 

Sec. 406. Repeal of 60-month limitation on 
deduction for interest on edu-
cation loans. 

TITLE V—HEALTH CARE PROVISIONS 
Sec. 501. Deduction for health and long-term 

care insurance costs of individ-
uals not participating in em-
ployer-subsidized health plans. 

Sec. 502. Long-term care insurance per-
mitted to be offered under cafe-
teria plans and flexible spend-
ing arrangements. 

Sec. 503. Expansion of availability of med-
ical savings accounts. 

Sec. 504. Additional personal exemption for 
taxpayer caring for elderly fam-
ily member in taxpayer’s home. 

Sec. 505. Expanded human clinical trials 
qualifying for orphan drug cred-
it.

Sec. 506. Inclusion of certain vaccines 
against streptococcus 
pneumoniae to list of taxable 
vaccines.

TITLE VI—ESTATE TAX RELIEF 
Subtitle A—Repeal of Estate, Gift, and Gen-

eration-Skipping Taxes; Repeal of Step Up 
in Basis At Death 

Sec. 601. Repeal of estate, gift, and genera-
tion-skipping taxes. 

Sec. 602. Termination of step up in basis at 
death.

Sec. 603. Carryover basis at death. 
Subtitle B—Reductions of Estate and Gift 

Tax Rates Prior to Repeal 
Sec. 611. Additional reductions of estate and 

gift tax rates. 
Subtitle C—Unified Credit Replaced With 

Unified Exemption Amount 
Sec. 621. Unified credit against estate and 

gift taxes replaced with unified 
exemption amount. 

Subtitle D—Modifications of Generation- 
Skipping Transfer Tax 

Sec. 631. Deemed allocation of GST exemp-
tion to lifetime transfers to 
trusts; retroactive allocations. 

Sec. 632. Severing of trusts. 
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